
Judging
Investments
THE BONDS listed in
our May circular are the
:urrent recommendations
of this Company. Each
bond on the list merits
the highest consideration
from .investors.

A Copy «.'-,.'; ?>«. S'"t
to J/Ou apon ri-7-¡!-*¡.

The National City Company
National CHj Bank n i

<. 47:. S-. A Mtdiion

White, Weld Sc Co.
14 Wall Street
New York

1 1 1 Devonshire Street
Boston

137 South La Salle Street

Chicago

BONDS
And

PREFERRED STOCKS
BELOW PAR

An extensive list of depend¬
able investments obtainable
below par is given in our

May Investment Suggestions

TRADING ACCOUNTS
Terms for carrying accounts
will be furnished on request.

Reinhart & Bennet
Members V Y. Stock Exchange

.">_' Broadway, N'ew li.tl,
V elephone 02J7 E

rr
Amrr. Light & Traction

Child« Company
Imperial loh. of Canada
Lehigh Power Securities

MacAndrews 6V Forbes, C. 6v P.
New Jersey Zinc Co.

Cedar Rap. P. 6< Mfg. 5s, 10") 3
Lauientido Power 5s, 1946

Mid. W. Util. 8s, 1935-40-41
Montreal L. I {. 6,: P. 5s, 1933
United Lt. & R'wav 6?, 1032

Private W ires to

it] CHICAGO MONTREAL TORONTO

:- lFPIEPNf>i«-(T «V Ttu rllNOVt» 7<;<V (
.;, -+J ^M£M8it>3 K Y STOCK EXCHANGE \JV AM» >. V. COTTON i:\lli\N«.r.

m.Riee,.jr.&to.WilISel:
rican « hielo Pfd.

100 Vmerli an-Ha\vailaii S. S.
500 \nieriran llire.Kl Pfd,
KiO Anseo Co.
14 AsHix-iüteri l.nnil « o

100 Ulms. T.. «'., Common
100 Itnwlihn < i» ^ I! li.
linn ha«ham A l'henix Nat. TTk,
loo Cincinnati Northern II. H.
100 ( ont im-nial Insomne,.
60 Empire Moi1! & Iron Pfd.
85 Pidelitj PI,.mut Ins.
r,o l'ranklin Insurance
SO «.encrai liiiUinp. I om. nnd Pfd,

loti (iood.rear r. * K. l'r Pfd.
23 <.reat AU. A Pac. Tea Pfd.

100 Oree-ley Hudson Securities
100 Ho« kins \ alley Prod.
10 Jobna-ManvUle, In«- Com.
..a» Injrersoll-Rand ( om. and Pfd.

Robinson & Co.
Investment Securities
26 Exchange Place New York

hfemben A'eD Yor\ Stock Eichcngc

Wire Wheel Corp.
Preferred

Bought, Fold and Quoted

C. C. Kerr & Co.
2 Rector St., N. Y. Phoie 6780 Rector

ZZZZ2ZZ2ZZZZ2Z71-

Guaranty Trust Co.
Chase National Bank

MfiCLURE,JONES&REED
Uttnberë New York Stock Exohano»

115 Broadway. Thone 3321 Kector

IrregularityC7? «/'

In Market as

Oil Stocks Rise
l pward Movement in These

Shares I* Checked, How¬
ever, Before Close; In-
dustrials Deeline Further

Or.cr* moro speculative sentiment
was mixed at the Stock Exchange, and
the trend of quotations was irregular.
Oil shares again were the center of
interest, and climbed higher, although
the riso was checked before the close
of trading;. In the last hour floor
traders were heavy sellers of indus¬
trial securities, and the average price
ei thirty industrial shares declined
from 88.73 to 88.40, despite the fact
.;;;-.; earlier in the Any several shares,

.¦ cularly public utility issues, made
new high records for the year.
The present temper of dominant

ative groups is to proceed cau-
There was a marked tendency

yesterday and Wednesday to efface
the jrainr, recorded on the four previ¬
ous days following; the earlier set¬
back. The impulse to take profits in
the present market is limited. Knil-

¡id shares were moro consistently
firm than the industrials, and buying
was stimulated by the report of a gain
'in car loadings over the previous week,
'which tended to support the theory

the railroads are fast approach¬
ing more profitable conditions of op¬
érât ion.
Further realizing sales in the cotton
rket, after another spurt in the

'.:. caused a recession of 19 to
27 points. Like the other markets,
the wheat pit was swept by selling
orders toward the close, and prices de-
clined 1% to 2Vá cents a bushel. The

.-n ex chance s were firm.
N'ew light was shed upon the imme-

d ate situation in the money market
by the pul cation of the weekly re¬
port of the Federal Reserve banks.
The slight relative stiffening of call

j charges this week has been due
to temporary shifting of funds. May
1 disbui ents, the payment of the
fir1: installment on New York City
.. -.¦¦ a ¦' the transfer of funds out of
town contributed a tightening here
r.n.i was reflected in a combined ratio

.' erves for tv-e local Reserve Bank
of 81.9 per rent, compared with 86.5

a .¦'¦ k ago.

-Money and Credit
Call money yesterday reversed the

n m trend. The opening renewal
rate was again established al 4Vi per
c. nt, but in the afternoon the quota-

dropped to -1 per cent, Offerings
were on a rather more liberal scale
than of late, indicating^hat the causes
for the firmness that has obtained
ncc la ¦' Fridny weri I. mpoi ary in

.: :'. .. ¦¦< rime money was with¬
out change as to rates, with, business

because of the unwillingm a
of borrowers to nay more than 4 per
cení for the shorter and 4Vi per cent;for the longer maturities.

Tester- Year
day. afro.

On -industrial collateral.... ¦'.'.- fî
On mixed collaterial.AVz fi

e money mixed collât eral )
: -.; y .: ys.¦! (n -1 '.¡ 6V2 7

ety .AXÁ 6V¿(a'7
Four monthe. -4 'm ''/ -t 2 6 Ms (ri ?

¡x months. 4l,i@41/3 6Vé ¦. i
Hank Clearings -Bank clearings at

\'ew Vork vesterday wen-: Exchanges,
$7 v..1..,000*; balances, $58,500,000.
Silver.London, :.'.:<:; New York,

¡domestic bar, 99%c; foreign, 68%c.
Mc> icai dol a rs, 62 \sc.

The Dollar in Foreign ExchangeFor« '.::". exchange vates held firm in
terday's .¦..-. ng, ¦¦.¦ h st e rling dis-

, ii a steady tone. Transactions
n n le within an extremely nar-

row margin.
(able rates on London advanced an

of a cenl to $4.44 ;k, while Con¬
tinental with tin exception of Swiss

ranged slightly higher. Swiss
droppi d below ar for the first

time in week
hanges in t1;.- Lar Eastern and'

m ; roups w( re irregular,
n ROPE

l'ester- Previous Year
day .lay. « i; >.

GREAT BRITAIN (pur »4.86 a sovereign)Denial 4.43 '% 4.43 »i 3.97'-íhlr.q 4.44% 4.44 3.9 .60-d li K) 4.41 % 4 » %II I 4.40 'a 4 40 3.91%iM'E .. nts a fi anc)
... 9.16 '. 7.94%

9.16% 9.1 5% 7.or,
'I'M (par 19.3 cent« a franc)

f .''-.- s 7 12 7 "4
> s s s r ?:,

S\\ rZERLANI (pin 19.3 c, nts a Iran
Demand ... .19.27 19.35

19.29 19..17 17 71
V (par 19.3 ci ms n Ilia
mil ' «s '.,

¦*! <i 4.89
!-; .Mi (par <o 2 cent« a florin j

.¦ RS.se 38..10 35 3(1
¡8.35 35.32

t, M \ N'Y phi 23.8 nta ., mark)
.. I.: , , 1.61 %i\ 1 52

1(1 A par 20.3 cents a oj i.
i 0127 28 '-.

0127 29N« ar 2Í.8 ennta a crown)
IS.50 18.47 15.30
18.55 18.52 15.35Bl iKN (par 26.» ci nts a ei own)

¦I 25.85 25.87 23.60
2,' 92 : r.

DENMARK (par 2 H cents a crown)nn.nil . . .21.IS 21.20 IS.13
. 21.25 18.18

, ar 1 9 .'; cents a peseta i
and .15.54 15.52 11 7 s

Cables .15.56 15.54 13.40POR I'L'QAL (par lOioiS cenio an escudo)
.id . >> 00 8.00 !¦ 37 %Cables . 8.00 S 00 9.50G1 KB:i I-.: (par 39 3 emts a drachma)

'. mand . 4.55 4.53 6 12
!. 4.57 4.65 6.15POl AMI (par 2.1.8 centa a murk)

Den -.'>'. 026 .12 1-3]Cables 026 .026 .-
... O-SLOVAKJA ip-n- Vii.'i centB »

croivn)
-I . 1 95 1 95 1.39

H. 1.95 140
Jl'i.t .-SI.AY1 A n-iir '.'.?. c.-n:.. ;. crown)

nd '. % .74
Cablea.33 .' .' % .74 «^RUMANIA (par 19 S cent« a ,..'->¦
I 'i-l . 7" '-, .70% 1 67
Cables . 70% .70% 1.68

FINLAND (par 19.3 cents a mark)
-.-!.. : o 2.07 2.18

Cables . 2.10 2.07 : 7.1
FAlt EAST

CHINA (Shanghai nal unsettled)
and ... . 78.25 7'" ','¦ 68.00
es .78.75 77::. 68.75

CHINA (Hongkong par unsettled)
nd .57.00 67 00 62 on

«bles .57.50 r r r-i 62 50
N (par 49 S ce nt.« a > '-n)

.id 4' 7% 4 7 r i 4« :5
Cables .47.62V* 47.75 4s 50

INDI a par 48 65 cen - u rui -.

Demand 28.25 28.25 26.25
'ables .: B r-* 28.50 26.50

STRAITS SETTLEMENTS (par 66.8 cent«
a dollar)

.51.25 61.25 4625
9 . 61.50 61 50 4tî.;,0

THE AMERICAS
ARGENTINA (par 42.44 cents a paper

; so)
land .36.37% ¦<: 37% 31.1!

Cablea .36.37% 36 43%
Bl ../.;. (par 32.45 centa a papei mllreli

ind .13.76 13.76 13.37%
.13.81 Vi 13.81 Vi i: 50

par J4.Í6 h -vu,.il
-

. 3.71 7 71 ? 31
, ili (par 4* 60 cent» n suer*-»

heeka . -'7 47 17 47 26 67
HILE ipnr 36.5 cents a peso)
Ch. cks 11.37% 11.37% 11.75

URUGUAY (par 103.42 cents a neso)
Chei ks .79.76 79.62% 66 25

VENEZUELA (par 19 S cent? a bullvan
Checks .18-68 18.68 16.26
Canadian Exchange.New York funds In

Montreal, Mi per rent premium; Montreal
lunda In New Ycri.. lit per <=eut discount.

Transactions Yesterday in Listed Stocks
Summary of Stork Exchange Dealings

M'vrlRht. II New
STOCKS

U Tribune, Inc.)

Kailmnd »forks
Other stock».
All storks.

Yesterday
211.500

1.167.600
1,37?,ICO

Ony
before
1?o,600

1.2.,300
1,404.900

Year
ngn

136,300
i,o89,ioo
1,225,400

Jannary 1 in Haie
1922

11,786,400
74,961,200
88,747,600

1921
12.416,100
48.319,200
60,735,300

1920
17,221,900
79,861,200
97,083,100

RON US
January 1 1o date

Yesterday
Ü, 8. government bonds. $4,864.000
Railroad bonds. 6,119,000
Other bonds. 6,803.000
All bonds. 17.786.OC0

Year ago
$6,021,000
2,116,000
3,651,000

11,788.000

1922
$706.312.000
442,119.000
496.416.000

1,644,847,000

1921
$635,11.3.0CO
288,335,000
314,931,000

1,238,378,000

High. Low, Dir.
1922. 1922. In $.
57'4 45' 2 4

13% .18>34

Sales. Onen.
Air Reduction. 400 55
Ajax Kuhber. 270O 17%

. Alaska Gold Mine"
1% % . Alaska Junenu.

7 All Amer (able
69% 65' s 4 Allied (hem & Dye
109% 101 7 do pf.
52 37% 4 AIM« Chalmers. 2600
100 86' 2 7 do pf. 200
41 % 29,<j Amcr Agri ("hem....
70' 8 5514 . do pf.
49 31% . Amer Rasch Mae....
63% 51 4 Amer Ilrake S & F..
50' 4 32' n Amcr Can.
105% 93'4 7 do pf.
164 141 12 Amcr Cur ÄL- Fdy_
13% 7 . Amer (nicle.
27'4 19% . Amer Cotton OU.
571 2 41 . do pf.
6' 2 4' 2 . Amer Drug Synd.
173s 12 . Amcr Hide & Leather
72'2 58 .- do pf.
48 38' a . Amcr Inter Corp....
12% 9'4 Amer la France....
36'4 29">8 . Amer I.in.seed.
117% 102 6 Amer Locomotive.
99' 2 82 4 Amcr Hadiator.
8% 3% . Amer Safety Razor.,

5' 2 . Amcr Ship .v.- Com

200 «8 «a % %-
100 1 2 1 2 1 2 1 2-
140 113 113 113 113

1600 67'4 67'4 68% 663B-
1O0 107-ig 107-l8 1073a 107iB

1900 39! 2 40« i 39'2 39%
400 68 68'2 68 68!2
1800 48' 2 48' 2 47% 47%-
700 6n4 62' 4 61' 2 61''2

2600 49 49 48^8 483H-
100 104% 104% 104% 104%-
200 162'2 162'2 162's 162%-
1400 13% 13% 13'2 13%-
4400 26 26% 26 26%-
600 56 57 56 57
100 6 6 6 6

1400 15' n 15'« 14% 14%-
700 68 68' 4 67' 2 67' 0-
1700 46% 46% 46 46
1100 12 12 12 12
100 33%

18'
59'
98'
40'
7fv
101
36'

1241 2 114
142! . 129
138'
14
32'
953

1700 116
400 98

28CO 7'
1600 18'

43%. Amcr Smrlting. 1400
86'.
30%
54%
84
23' i,

200 98',
12C0 3R3.J
1200 75
100 102

2000 353.

126
6

17'.

37' g
19%
44%
54' 2

51%
2'2
57';

I351/2
102
91%
5! 2

103
5! 2

::s%
27%
25' 2
28
119%
112' ,

49' 2
61' 2
52
56'4
39
33

80%
101
113' 2

8%
1 IC

2 8
26' 4
23%
105' 2

92%
99%
138
43%
7%
31%
34

80',
59-*;
98'
62'
145

22' 2
12%
36
47
29

7
8

43
99
90
84' 2

16' 2
15
9'4
92%
104
33' 2
52' 2
40
193,,
19!/«
34
51
55%
90-8
104
434

100 2
2%
6%
5%

70
90
94
115
28%
5 4

20%
26' 2
10 4
5' 4

68

do pf.
Amcr Stecl Fdy.
Amer Sugar.
do pf.

Amcr Sumatra Tob..
Amcr Tel >S- Tel
American Tobacco

do H .

American Water Wks 300 13
do pf . 700 31'

Amcr Wool. 5900 92-'
A Wtg P pf. 100 33-3
Amcr Zinc & Lead.. 2C0 19'

do pf . 400 43'
A nncomia . 5400 53"
A11 n Arbor pf . 830 46
Assets Real . 100 1¡
Associated Dry Gd». ; 00 56
Associated Oil ... 2400 132'
AtchLson . 4400 101'

do pf . 400 91
All. Bir & At! . 400 3%

33% 3334 3334
116 115 115
98 97 97 ,

7'4 7' à 7'4-
18-i .. 18 18
58' z 5734 67%.
98' 2 98' 2 98' 2 .¦

38% 38' ;. 38' 2.
7534 7434 75 .

102 102 102
35% 35 35

2500 122'4 122 4 121 % 122
800 141% 1413. 14034 140-i4 (-900 137% 1373a 137 137

8Atl Coast Line . 2100 101
Atlantic Fruit . 4400 4' 2Atl (,j & >V 1. 3600 37' 2
do pf . 900 26%Alias Tack . 2400 19

Aust Nirh . 1 100 25%Baldwin Locomotive. 4400 118
do pf . 100 112' 2Bait & Ohio. 2600 47' ¿
do >.f . 200 61

Rarnct Lr . 100 52
Barnsdall Cor A ... 4300 523«
do H . 400 35%Bayuk tiros . 100 35

Bethlehem Steel . 300 74%
do 11 . 3900 78' 8
do 7% pf. 100 100
do S". pf. 100

Booth Fisheries 400
Bklyn Edison. 600 106' . 107

'¦'a rights . 300 2' g 2'
Bklyn Itapid Transit. 361C0 22% 26'

112! 2 112' 2
73,, 6'«

40%
74
37%
49
79' 4
66' 4

9%
19%

4
53%

23%
29%
47
76%
112%
71
48'4
83%
96' 2
67
20' ;

29%
66
62' j
.>c%

89'f
53' ;
61'

20' a
7934
30%
118%

69
101
108' 4
116! 4

45%
67',,
82%
193.,
40%
26%
65%
23%

1193/4
72' -

108%
28%
6
10%
26
800
22' 2

17934
87'2
112%
14%
25
16%
85%
99
46%
1£7%
08
19' ->

20-/4
1%

63
67
103%
7634

1C6
13%
81
94' ,

16
42%
91
3C%

58 2
119% 10
51 3
63 7
293,, .

3234 .

4734 6
54 4

14'
16'
29
59

100
59
303,
70'

52
15'«
253fl
54
42' 2
41
24
64 3 s
38
55
1%
5

55! i
18%
85
12
.' 5 :

100' 2

911/4
111
31%
52%
80
8'«

15'/«
14%
4834
1b!2

110' 2
61
10038
18' a
2%
3%

20
600
14'4

do rtfs. 16400 19%
Bklyn Union l.ns. 1300 105'2
Brown Shoe pf. 1C0 90
Bu-h Bids pf. 100 96%
Burns Bros A. 10600 137'4

do B . 4700 43' 2
Buttc Copper & Zinc 4300 7' s
Buttc & Sup Copper. 1300 30%
Butterick . 900 28%
Caddo Oil . 2700 14
Callohan Zinc & Lead 5500
Calif Packing . 700
Calif Petrol . 8200

do pf . 400
Calume! & Arizona, 600
Canadian Pacific
Canadian Southern
Case, J 1, pf 100 83
trnl ral Leather

do pf . 100 71'
( erro de Pasco. 600 37'
< ertaintred . 100 47
Chandler Motors 3SQ0 75:
Chesapeake & Ohio.. 1100 64:
Chic & Alton. 200 ß'
do pf . 200 17:

Chic & Last Illinois. 17400 36
do pf . 2800 56

Chic lirrat Western.. 300 9
do pf . 300 22

Chic, Mil & St P_ 1000 27
do pf .. 700 44

Chic No'western 1400 75
do pf ........

Chic Pneu Tool. 400
Chic, R I & Pac. 6800

do 6', pf . 500
do 7% pf . 100

Chic, St P, M & O ... 800
Chile (upper . 8400
(.hiño Copper . 900
(', C, C & StI. 300
Cluett-Pcabody . 900
Coca-Cola . 1600
Colorado Fuel & Iron 1800
Colorado (¡as & Elec. 4300
Colorado ci South 400
do 1st pf . 100

Col Graph . 5800
do pf . 200

71

59' 2 573,, 58
964 96 96'2
60 59% 60

2300 142' 2 142% 141% 141%-
25 52 52 52 52

83 83 83
34 33'4 37'4 38'8

'1'« 71'« 71%-

22% 22'

100 75 75' 4 74"<4 75
100 10934 IO934 10934 1093.Í

100 72'

123
76'1

104
7
11H
7'i

75',
91'
37'
72
76%
HI/4
124

8

46%
55! a
90
65
136
8%

6734
79'2

4 Comp Tab . 7200
Consol (ig . 100

7 Consol (.as .
Cous Text] .
Continental ("an

7 do of .

4 Corn Producís
7 do pf . 200
2' 2 Cosden . 36100

Crucible Steel . 2400
7 do pf . 200

Cuba Cane Sugar ... 400
do pf . 700

. Cuban-Amer Sugar .. 900

. Davidson (hem . 1000
2.36 De Beers Co . 2400
6 Del, Lark & West
3 Deere Co pf .
8 Detroit Edison .
1 Do me Mines .

Du), S S& Atlantic
. £0 pf .

2 Dur'm Hos .

10 Eastman Kodak
. Elk Horn C .

12 Electrical Stor Batty
5 Endicott-Johnson
7 do pf.
. Erie .

. do 1st pf.

. do 2d pf.
8 Famous Players.
8 do pf.
4 Fed Min & Smelt pf

10 Fisher Body.
8 Fisher Body Ohio pf.

Fisk Rubber.
. Freeport Texas. 21700

Gaston Williams. 1C0
6 (.en Amer Tank. 2100
. (.en Asphalt. 101O0

400 115% 115% 115% 1154. %
721/2 72' 72'

100 10734 107% 10734 107%-

34 762 762 762 762 -
300 20! a 21 20% 21 |- %
100 170 170 170 170 %

1100 84 84 83% 83%. %
100 1123-4 112% 1123« 112%!- 1%

200 121/2 121',2 121
400 97% 98 97

64O0 19% 19% 19

19%
8C-38
45%
32' z
14%
1834
90' 2
3%
22%
83%
1934
9%

80%
25

8
12
70' 4
31%
2534
6%
5
44%
%

15
70
10
3% -

do pf. 4O0 98
Cm Cigar. 900 71
(¡en Electric. 700 163
Gen Motors. 7800 12"

do 6% deb. 200 80'
do 7% deb. 600 93

Glidden C. 1800 16
Goodrich, B F. 1100 412

do pf. 600 90;
Granby Mining. 900 27

do rts. 6400
(¡ray & Davis. 300 17=
(.real Northern pf... 1300 75'
Great North Ore subs 1500 39:
Greene Can Copper.. 1100 32
Cuantanamo Sugar... 200 11:
(,ulf, Mob & Nor.... 500 17
(,ulf States Steel... 3'00 85'
Habirshaw Elec. 2800 2
Ilcndee Mfg. 430 22
Houston Oil. 18100 81
Hupp Motors. 700 19
Hydraulic Steel. 300 7

162% 162%-

%

214

109% 97% 7 IUifloi» Central. 400 107 107% 107 107 ± % 106/a 107%

Record of Stock and Ron«! Averages
tCopyrlKht. 1922, New York Tribune, In«.)

STOCKS
From .Inn. 1 Rnnire foil

Yester- Bay Yrnr to Hate rear 1921
dar before nun Rich Low Hinh l.o»

20 Railroad stocks. 73.45 73.30 64.70 74.08 83.55 67.38 57.40
30 Industrial stocks. 83.40 88.73 79.13 88.80 7187 79.13 80.80
HO Stocks . 82.54 82.08 73.38 82.72 69. '.0 73.35 61.02

MONDS
10 Rnilrond bonds. 84.OR 80.05 73.83 85.57 80.38 82 12 71.01
10 Industrial bonds. 90.78 90.05 82.90 90 95 80.59 87.68 80.45
5 Utility bonds. 80.75 80.-15 73.23 80.75 80.05 81.05 70.13

25 Honda. 87.66 87.09 77.34 87.73 80.51 83.80 75.25

High, low. Dir. Net
1922. 1922. in $. Antes. Open Illeh. low. Close, cbgr. Rid..Ash

4l.¿ 3%, .60 Indlnboma Rrf. 2700 4% 4% 4% ^ <,, .. 4% 4',:
10 5% Indinn Kef. 1300 6% 7 6% 6%-6% 63/¿
42% 37' 4. liiHpiration Copper 1200 41 % 41% 4! 41 l¿, 403^ 4V',
5 1 Inter Cons Corp. 8600 21 , ?'H 2% 234 % 2% 3

12 3% . do pf 26800 6% 0%, 51.Í 6%- 6% 6'/¡
11% 7% . In'« Agricultural 1200 11% 11% 11% 11%-| % 11% 11%
43% 33 do pf . 200 42-.;, 42%, 42% 42% > 2% 41' 2 42
37 26 2% '.><" Cement 2700 36% 36% .35',, 35%. % 353,', 36%
98 79% 5 Inter Harvester 200 90 % 96% 96% 96%- 95% 96%
27'2 13'4. Inter Mer Marine.... 6800 27 27'., 26 26 %, 20 26', ¦',,
873« 62% 6 d<> pf 9400 87' ;. 87% 84% 8434. 1l/2 843/8 853;
28% 22 2 Inter Combustion 500 27 27 26% 26%- 26!/2 26%
19% 11%-. Inter Nickel 700 18% 18% 17% 18 2 13 18'/4
54'j 43l/a . Inlt-r Taper 25C0 52',. 52% 50'',, 51%. 1 50r-n 50 V,
71% 5° 6 do pf slpd. 200 68% 68% 67% 67%. % 67 67»^
20% 12%. Invincible t)il . 7400 17',, 13 17% 17%. % 17% 17'/-
35 24 Iron Product« . 400 31% 31% 31% 31%-- % 30% 31
3 % Inland (»il . 2400 % 1% 1 % % 1

22%, 10 Jewel Tea . 100 21% 21% 21% 21%-| % 21% 21%
7.3 38' ? do pf . 300 71 71 70% 71 % 70% 71
43% 34J/;. . .lone« Ten . 100 41 'a 41% 41% 41%. % 41% 42
30% 22 Kansas City Southern 9C0 28' ¿ 28% 28% 28'.*. ',4 28! . 28!<,
59%. 62% 4 do pf . 100 58 £3 53 58 573/4 58' ;

7% 4% Kansas Gulf Co. 9400 5' ,, B% 5 5 '4 5 6/4
993^ 94 4 Kayser, J, pf. 100 993,, 99'., 99% 99% '- % 99 99%
39'., 34 do new .N.. 9600 37'4 39% 37 39'. 4- 2% 37 37%
53% 3-1% . Kelly-Sprinsflcld 26100 51% 53% 51% 52%, 1% 62% 52%
107',- 90% 8 do 8% pf. 500 107% 107% 107 107 - 2 107 107%
34'4 25%-,. Kenncrott Copper 3800 33% 33% 33% 33%. % 33'/2 33%.
24% 15%,. Keystone Tire I6900 23' . 24% 23 24+1 23 23%
174 110 6 KresRe, S S. 100 111% 14 1% 141% 141%- 141 142
61 44 I.ackawanna Steel ... 1600 53 60 58 58%. 1% 58% 59%
71% 43 Loclede Cos 1300 67% 71%, 67% 70'.4 "- 3% 70 71
203.4 10 I.»lie Erie K West... 100 16% 16% 10% 16%. % 16% 18
35% 26% 2 Leo Rubber & Tire.. 1500 34'4 34% 34 34 % 33 33%
65% 56% 3!/a Lehig-h Valley 1400 62% 62% 62' 2 62''2. % 62'4 62%
170 150 12 Lia- & Myers Tob pf B 100 165 165 165 165 2 165 170
115 91 7 Lima 1.01-0 800 111 Va 112 111 111 % 110% 111%
18% II . Loew's, Inc . 1600 17 ,, 17% 17% 17%,- 17% 17'4
14% 0 I.oft Candy 900 13% 14 13% 13%. % 13% 13%
51'. 1 36 Loose Wiles Biscuit. 100 49% 49' \ 49% 49%. % 49 60
693/4 .15 -l Manhattan Hier Sup. 6C0 61 61% 61 61 % 60'/2 61%
153% 147% 12 Lorillard, P. 100 149 1-19 149 149 1% 148 149

15%. Mulllnson . 4C0 21 21% 21 21%' % 20% 21
30%,. Manatí Smrar . 100 46% 46% 46' 2 d6% % 46 46' s

73%. do pf 100 74 74 74 74 72 76
45 7 Manhattan Elevated.. 3¿C0 54% 54% 52' 2 53 1 63 53%
32 1% Manhattan Shin 5C0 40 40% 40 40 % 39% 40%
3 Market St Rway.... 600 7% 7% 7% 7%. %, 7 7%

35 . do prior pf. 500 63 64% 63 64- 6264
5% . do 2d pf. 600 28%, 28%, 28% 28%- 27% 28%
22% Murland Oil 4200 30% 31% 30% 30- 2. % 30% 31
5'a Marlin Rockwell 600 22% 22% 22 22%. % 22 22%
20% 2 Martin Parry 20.3 31% 32% 31% 31%-f % 31% 31%
22 Math Alkali Works.. 400 29% 29% 29% 29%+ % 23 30
46.1. Maxwell Motors A... 1400 68% 68% 68 68%+ % 63 68%
11 dot! 800 19'., 19'-, 1914 19%- % 1934 19%
25%. Mack Truck . 800 52 53 50% 51 % 50% 51
68%, . do 1st pf. 1400 87% 87% 87% 87%-- % 87' , 88
54 . do 2d pf. 100 79% 79% 79% 79%- % 79 79%
101 8 May Dept Stores_ 400 122%, 122%, 120% 120%. 2 120%, 121
13%,. Mclntyre . 1400 18% 18% 18% 18! 2. % 18% 18%

106% 12 Mexican Petrol 29400 132% 134% 131%. 132 % 132 132%
793/4 7 do pf . 200 37%, 88 87 88 % 86 89
25%. Miami Copper . 1000 29% 29% 29' . 29%. % 29 2938
11% 1.20 Middle States Oil_ 11100 15% 15'4 14% 15'b- 15 15%
27%. Midvale Steel 7300 37% 37% 3S% 37%. % 37% 373,
5 . Minn & StL. 600 13% 13% 13%, 13! 4- 13'/a 13%
%. Mo, Kans & Texas... 800 11%, 11% 11% 11%. ',4 11 11%
7% do new . 3500 18% 18% 17'., 17%- 17% 17%

24%, 7 do new pf. 300 41 41% 40% 40%. % 40 41
9% 7 do warrants . 100 21%. 21% 21% 21%- 2"4 2-%

16 . Missouri Pacific _ 1100 23% 24%, 23% 237e % 23% 23%
431% _ ,i.pf . 1800 57 57% 57 57- 57 57: 4

63
"

3 Montana Power ..., 300 73% 73% 73 73 % 72'4 73
12 Monty Ward . 2400 21% 22% 21% 21%. % 2':% 21%
s19% Mullins Body . 500 31%, 32 31% 32 + % 31'/2 32'4
%0% Nat Acme . 200 20'4 20' 4 20'4 20%. % 20 4 20%

Nal Cond & Cable... 100 3 3 3 3 2% 3

30%. Nat En & Stamp_ 2000 41% 41% 40 40%. % 40 40%
85 6 National Lead . 100 93% 93% 93"8 63% - % 93 93%
13% Nevada Con Copper . 1200 17% 17'. 4 16% 16%. 1 16% 17
57 s y Air Brake . 100 79 79 79 79 % 78% 79

72% 5 N Y Central. 2700 90'4 90% 89% B9%. % 89% 89%
28% 2' , N Y Oo-k . 200 34% 34% 33% 33''2. % 33% 34
12%

"

N Y, N H & II . 7500 27%, 28% 27% 27%. % 27% 27%,
19% 2 N Y, Ontario & West 1000 27% 28% 27% 27%. % 27' . 27%
96%, 7 Norfolk & Western.. 600 106% 107% 106% 106%. '4 106'4 107

44% 3 North American 2100 59% 59% 58% 53%. % 59 59%,
30 3 do pf 1300 43 43%- 43 43%- % 43% 43%
3% 1 North Amrr Rts 900 7% 7% 7% 7%. % 7 4 7%

74 5 Norihern Pacific ... 7C0 76% 77 76%, 76%. % 76: ¿ 77

.203.,. Nova Scotia Steel ... 100 30% 30% 30' 8 30%,. % 30 32
11 Ohio Body B . 200 12% 123., 123., 12%t % 12'4 12%4
47 Ohio Fue! . 100 4R3.; 483a 483,, 4854- 49 60
2!4. Okla P & R . 400 3% 3% 3% 3'a. % 3% 3'4
12% Orpheum Circuit _ 2600 21 2V, 20% 203,4. % 20% 21

116 8 Otis Elevator . 100 140 140 140 140 - % 138% 141%
9% Otis Sleel . 300 14-3. 1434 14% 14%+ 3 4 14% 14%
24% 2 Owens Bot . 400 35'., 35% 35% 35'2- 35 36

6% Pacific Development.. 4700 11% 11% 10%, 10; 4. 1 10., 10%
623/4 5 Pacific Gas & Elec... 600 71 71% 71 71%+ 34 7''% 72

44% 3 Pacific Oil 94200 663* 69% 65% 66%- % 66%, 66%
48% 6 Tan Amer Petroleum. 12100 6534 66% 64% 64J4. % 64% 64%
44 6 do R . 4600 58% 59'4 67% 57', 2. 1 54% 59

7'4. Panhandle . 5100 8', 8% 8 8 7'., 8

11% Par & Bine . 100 13'., 13'4 13% 13'4. % 13' 4 13%
33% 2 Penn R R 6700 41% 42 41%. 42 % 41% 42%
6% . Penn Sea St . 3800 11 11% 103., 10%- 10% 10%

90'., 7 Penny .1 Cpr . 100 99 99 99 99 99 100

503., 5 People G & C 100 37% 87%, 87% 87%- 87'4 87%
19 Prre Marquette . 2600 30% 3.1% 30 31%- % 30% 31%
63 5 do prior pf. 300 74 74 74 74 . % 73% 74%
50% 5 do pf . 300 63 63 67% 87% a 6738 67%
31% 3 Philadelphia Co. 1600 39% 39% 38% 39 . % 39 393¿
28% .50 Phillips Petrol. 7600 44-3a 4438 43% 43%. 1 43 43%
15%. Pierce Arrow. 1830 21%, 22 21% 22 % 21% 21J4
27%. do pf. 900 44'4 44% 44% 44%+ 1% 44% 4434
7 . Pierre Oil. 12100 10% 10% 9% 10! 8. % 10 10%

39 8 do pf. 6C0 57'4 57%, 57 57 .1% 56% 57

55% 5 Pittsburgh Coal. 2600 64% 6434 63% 64 % 64 6438
28 PitU & W'e.st Va.... 1100 33% 33% 33 33 . % 32% 33%
14% 1% Pond Creek Coal_ 1100 211., 21% 21% 21%. % 21% 21%
65%. Postum Cereal. 2600 75% 73% 7454 75 74% 75%
105%. do pf. 670 106 105 106 106 % 10534 106
91 7 Prcs.sod Steel Car pf. 100 98 98 98 98 98 100%
24 Prod & Kef. 19200 39% 39% 38% 38%. % 3834 38%
36 do pf. 100 45 45 45 45 % 41% 45
66 4 Pub Ser Corp of N .1 1100 90% 91 8834 39%. 1% 89% 90
% do rl.s. 2600 % %, % s-

105% 8 Pullman Co. 1100 124% 1243., 123 124 3t 123 124
30%. Punta Alegre Su*ar. 600 40 40% 39% 39%. % 39 40
29% 2 Pure Oil. 12100 34% 34% 34 34 % 34 34%
99 8 do pf. ICO 10 1%, 101% 101% 101%- 101 102
94 8 Rway Steel Springs. 600 102% 102% 101% 101%. 2% 101% 102%
19% 3.41 Rand Mines. 100 24% 24% 24% 24% I- 1 25% 26
13%. Ray Consol Copper.. POO 16% 16% 161., 16' 2. % 1638 16%
71% 4 Reading 4100 77 77% 77 77% f % 77'4 7734
43 3 Reynolds B. 2600 45% 46! 2 45% 46 + % 4534 46
23%. ReploRle Steel. 1600 31%, 31',, 31 31 % 31 31%
%. do rts. 8600 % % aB %. % .

46% Rep Iron & Steel_ 5600 65% 653, 64 64%. 1% 64 64%
74 7 do pf. 600 90% 90% 60 90 85 90
4%,. Rep Truck. 1100 8% 8% 81 '. 8%. % 8%3 8%
47% 5.20 Royal Dutch. 23800 66 66% 64% 65.1 65 65%
12% 1 St Joseph Lend. 800 15% 15% 15% 15%. % 15% 15%,
20% St Louis & San Fran 2300 30% 31% 30% 30-%. 3g 30 30¡/a
36 do pf. 600 52 52 51% 513/4. %, 51% 52'
20% St Louis Southw'n... 60O 3038 30% 30 30 2 30 30%
32%. do pf. 6CO 47% 47% 47% 47%. % 47% 48
138 Ban Cecilia Sogar- 300 4% 4'4 4'4 4%- 4% 4%
1% Saxon Motors. 700 3% 3% 3% 3'3. % 3% 3%
2% Seaboard Air Line.. 170O 7% 7% 7% 7%. % 7% 7%
3t'a do pf. 1C0 1134 11% 1134 11.1.4- -Hi-2 12
59%. Sears Roebuck. 6900 75% 76% 75% 75'%. % 75 75'%
9'. 7 do pf . 400 105 105'% 105 105%+ 2%2 105 107
10%. Seneca Copper. COO 13% 13% 13% 13%. 3g" 13|/4 13s,8
35% .74 Shell Tr & Tr. 600 48% 48%, 47% 47'/2. 1 47% 48%
183/4 Sinclair Consol 77600 32% 33% 32% 32'%+ % 32% 32%
34% Sloss-Shef Stl & Iron 100 44 44 44 44.1 431% 45'
17 . Spicer Mfp . 3600 17% 17% 17% 17%. % 17' 8 17%
87 8 do pf 100 90 90 90 90 + 1 88 91
78% 6 Southern Pacilic 9600 90% 91% 90 90%. % 90 90%
17% Southern R R. 1600 24% 25 24% 24%- 24% 25
4534. do pf 1100 5734 57% 57% 57%- 57% 53
91% 4 Standard Oil of Calif 18100 119 120% 117'% 117%. 2'% 117% 118
169% 5 Standard Oil of N J. 19600 191% 136 190 193%+ 1% 1933/4 195
113% 7 do pf 1400 116 116% 115% 116%+ %116 116%
45%. Stcrlinr Prod. 3600 45% 47% 45'% 46 453,4 46%
91 8 Stern Uros pf. 100 106 1CG 106 106 + 1
24% 2 Stewart Warner .... 1400 40 40% 40 40 + :

35%4 Strombere Carb DO 55% 56% 55% 55'%.
79% 7 Studebaker . 36200 122% 12j2% 119%" 120%8. 1!
100 7 do pf . 100 110 111 110 111 + 1j
3% Submarine Boat .... C00 6 6 5% 5%. !
434 Superior Oil . 6600 6' 2 7% 6% 7 + I

26 Superior Steel . 100 36 36 36 36-
3% Sweets Co . 300 3% 3% 3'% 3%. \
134 Temtor A . 370 2% 2% 2*8 2%-
24%. Texas fi Pacific. 6900 34% 35% 34 34'%+ !
42 3 Texas Company 13900 50 50% 48% 49%. ]
38% Texas Gulf . 18C0 44 44" 43'% 4338. !
93/4. Tenn Coal & Coke.. 1400 II34 1|% 11% 11%-

23 1 Tex Pac Coal & Oil. 53800 3138 3U8 30% 31% I-
14 Third Avc . 2600 23 24% 23 24%-{- 1!
109% Tidewater Oil. 630 136% 137! 4 136% 137 + 1
57% 6 Tobacco Prodncts .... 23600 67% 68% 673/4 63'%+ .'

16 . Toi, St L & W B... 900 33 33% 33 33 -
25 . do pfB. 600 45% 46 45% 46 + %. 45% 46%

(Contlnuod en pago sixteen)

In Wall Street
Meyer for Reserve Board?

Hankers placed little credence yestei
day in reports from Washington thai
Eugene Meyer jr. was to 1"' named bythe President as the successor to Gov
ernor W. P. G. Harding of the Federal
Reserve Board when the latter's term
expires this summer. The Federal Re¬
serve act in effect limits the repre
sentation of any district on the board
to one member, and the New Y'.rk dis¬
trict i.-i already represented by Edmund
Platt, vice governor, Wholly apartfrom Mr. Meyer's qualifications, politi¬cal and otherwise- it is riot believed Mr.
Platt would be removed to permit his
appointment. The banking communityquite frankly would prefer t<> gee Mr.
Harding named to Ruccced himself, n
because of any special talent of leader
ship, but because of the equipment for
the place, which he has gained by <

perience. If !.e is to retire, however,
thorn is felt, to he mi ample selecti
of qualified banking brains to draw
upon.

B. If. T. Lead« Tract ioni
in n broad upswing of the traction

issues yesterday following pub] -a
tion of the Interborough's nev
rial plan Brooklyn Rapid Transit led
tho list, with a net advance for thi
market session of 'i% points. Th<
high prie« of 26% was also '¦''." highest
since UH9. Although the general tone
of the market was reactionary in thf
last, hour I!. R. T. closed at near the
top. The Street, was inclined I at
tributo the riso in the stock to tl
increasing earnings of the
rather th;m the general favori
pression created by the fntei
Manhattan Railway understandingThe Brooklyn Rapid Transit's net earn
ings for March, as brought out
the Transit Commission, were
341, an increase of 364 per cent
the corresponding month of 1921. Eoi
tho nine months ended March 31 then
was a net income of $2,012,041, corn

pared with n deficit in tho same period
the preceding year of $5,386 31J.

It was pointe! ..',! ¡n the I nancia
district that, before the coi pany
taken out of the receivership th<
stockholders will have to stand an as

sessment, but that, if the bondholder!
are reasonable in their cash requ
me nts unô er the reorganization
assessment will not bo large. Re
ceivpr Garrison has sued the city fo
$30,000,000 and if he should be sue
cessful the amount recovered would bi
equal to more than .$40 a share on thi
stock.

Interborough's Bonds Advance
Announcement that the committee

representing the various secur t
ers. had approved Judge Mayer's plai
for adjustment of the differences be
tween the Interborough Rapid Transi
Company and the Manhattan E vati
stockholder? and news that the Mor
gan firm was prepared to advance tern
porarily the funds required by the In
terborough to enable the increase ir
service ordered by the Transit Com
mission furnished the basis for active
buying of Interborough's bonds yester
day. The refunding 5s sold as high a:
75, and at the closing price of 71%
showed a net pain of 2 points. A likt
increase was scored by Interborough
Metropolita:: i% per cent certificat,
of deposit, with a fractional gain
the Interborough-Metropolitan 4%s
Interborough Consolidated stock wa
v.p fractionally, but Manhattan Elevât
ed los': 1 % points.

Morgan Sails May 1Ï
J. P. Morgan expects to sí

Europe on the Olympic on May 13
participate in the meetings of the
committee of the Allied Réparât ot
Commission, appointed to conside:
pians for floating an international loar
for Germany. He will be accompanieiby George Whitney, of J. P. Morgar& Co.. as expert adviser on questioi
bearing upon the security market. Hi
expressed himself yesterday as hopefuof accomplishing something b;
mission, but was not inclined to ei
into a discussion of its details. ''If
had a plan,*' he asked, "do you in!
I would disclose it now?" Mr. Morgaiwill meet Thomas W. I.amont in Lon
don. where Mr. Lamont will be waitir.j
to board the Olympic for the returi
voyage to the United States.

Genoa's Bearing Marketwise
New York's financial markets hav.

been comparatively free from any ef
for? of day-to-day developments at th
Genoa conference. This has not beoi
so of the markets at London, Paris am
other principal European center'
where, according to a hanker just re
turned from abroad, flurries aro of al
most, hourly occurrence as the nev. s ,.

a threatened break-up or of patched-udifferences comes over the wires. T"h
fact that the viewpoint here is de
tached, the United States not being di
rectly involved, and that the news i
digested and not "raw" when it reache
this side explains the variation in de
gree of sensitiveness hero and abroar.

Unaffected by Coal Strike
Trade reports indicate that aftr

more than a month's duration of th
coal strike the metal mining district
remain practically unaffected. It
stated that the mining companies ai
fairly well supplied for the prese:and that no unusual effort is bein
made to provide for the future. Tr
expectation is, according to the "Ei
gineoring and Mining Journal-Press
that prices will be lower before tl
end of the year, which is said to a
count for the apparent indifference
the leading producers.

Competition for Foreign issues.
A report, such as received yesterdathat Australia was planning to borro

externally to the amount of £2,000,01
would a few months ago have quic
oned the pulse of local investmei
bankers, as prospective business
variably does. Under existing cond
tions it was of only passing interés
it being a foregone conclusion that tl
loan would not come to Xew York. N'c
Zealand was able to sell a .r> per ce
issue in London recently at par ai
Australia should he able to do at le
as well. It is simply a case of I,onde
having outdistanced New York, espcially where financing by British d
minions. Canada excepted, is co
cerned. The price which a Xew Yo
banking house can pay for a foreijloan with any assurnnce of being al
to place it successfully is in some i
stances two points below what a Lo
don banking house can pay. The Br
ish market, is currently reported to
very bmad and is expected to get i
larger half of foreign loans.

Newcomer Acts Well
One of the newcomers to the Stc

Exchange list which acted well yestiday was Sterling Products, wh<:
shares were recently offered for pubsubscription by New York and Detr,
bankers at. 36. The high price of t
market session was 47V4. The compais one of the largest manufacturers
household medicines and sells si:
products as Bayer's Aspirin, Cascare
etc., through its own agencies. 7
company last year inaugurated di
(lends at the rate of $2.50 a share, I
earnings are now understood to be n
rung considerably in excess of th.
requirements. There are f)02,735 sha
of no par alue stock outstanding, ;>
the company has no funded debt
preferred stock. The symbol on
ticker tape for the stock is "SU."

Denies Dividend Reports
P. A. S. Franklin, president of 1

International Mercantile Marine Co
pany, returned from a six weeks' t
abroad, denied yesterday reports tl
the company contemplated any icime
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ate action with regal
of its cash holding
country for the purpose of paj
part of the 42 per cent accumttl»»
dividends on the preferred stock.

Paris Market Quiet
PARIS!, May 4. Trading was 1U',

on the Bourse today, Three p^r ce

rentos, ,r>7 francs 20 c ::tir¡ic^,_
change on London, 48 francs
times. Five por con:

cer
fr«M

ÏO Centimes.
'
The dollar was «V»0*

at 10 francs 94 1-2 c< imes.

IdLondon Market Quiet
LONDON, Mav 4. Trading was »TO

on the Stock Exchange to day. !!ar*.._
was quoted at 93s 2d; money *»;
loaned at l'-i nor cent. Discount»'*
were: Short and three-month bills,-.

2 7 17 per cent. . aConsols for monev were «l*10*? .

58%, British 5 per cent loan at I3- a'

British 4% per cent loan at 96»<
Closing stock quotations were-

Atehlson.Ill U K & T.
B & O. i.-"-; N ¦> Central ..-jr.¦ .H Norfolk '. u

'; (III' & V

B & O. :.-".; N > Centrai..
Cana Bac .160V4 Norfolk * u
,- r. n 7->i. <,.. c \Vcstn.

Chs Grt W. 8 Pennsylvania..¦ g7St Paul. SO Readins . ^
Hen & Rio a... HfSouthn Ry ..*«}
Brie. lbri Southn Pac-.-JJ«do 1st pf. 2o VilVnion P«c. «<»
Grand Trk_ 2 ¡V S Steel. .,.
Ill Central _120 Be Beers. gi
Louisville.13a iKand aline».*«-«


